Abstract: This article begins with a look at women employment over the years and the historical place of women entrepreneurship in today's economy. It continues by analyzing data statistically on women entrepreneurs in the United States across racial lines, with a particular focus on Hispanic women entrepreneurs. The article ends by examining the critical issues that are important for women entrepreneurs in today's environment as well as the future implications of these issues.
The article looks at the state of women entrepreneurs in the United States and the world today. Statistical figures (based on estimates) from the U.S. Census Bureau (2004) information detailed the number of women entrepreneurs in various industries and the number of women entrepreneurs in several racial groups. The article begins by looking at women employment over the years and then views the historical place of women entrepreneurship in the economy today. It continues by analyzing data statistically on women entrepreneurs in the United States across racial lines. The article ends by providing a look at the issues that are important for women to operate a successful enterprise.
Definitions and Clarifications
The Small Business Act states that a small-business concern shall be deemed to be one that is independently owned and operated and that is not dominant in its operation (U.S. Small Business Administration, 1978) . A small-business owner is thus the person who owns such a business entity. A business owner can also be defined as an individual who has a financial capital investment in a business that is greater than US$0 and annual sales/ revenue of at least $1,000 (Bates, 1995; Devine, 1994) . Carland, Hoy, Bolton, and Carland (1984) alternatively defined a small-business owner as an individual who establishes and manages a business for the principal purpose of furthering personal goals. The business must be the primary source of income and will consume the majority of one's time and resources. The owner perceives the business as an extension of his or her personality, intricately bound with family needs and desires (Carland et al., 1984) . In a similar vein, an entrepreneur can be defined as an individual who perceives an opportunity and partakes in the necessary functions, activities, and actions associated with the creation of an organization to pursue that opportunity (Bygrave & Hofer, 1991; Gartner, 1985; Sexton & Smilor, 1986) . This article uses the terms business owner and entrepreneur interchangeably.
The Changing Face of Entrepreneurship
The past decade saw an unprecedented resurgence in the number of research studies in the area of entrepreneurship and the related fields of business ownership and self-employment (Gimeno, Folta, Cooper, & Woo, 1997; Goldenberg & Kline, 1999; Haynes & Helms, 2000; Lee, 1999; Uzzi, 1999) . One of the contributing factors that fostered this increased interest is the diverse demographic components that now make up the field of entrepreneurship. Early entrepreneurs were primarily White men, who were the dominant owners of economic resources (Weber, 1930) . Since then, the field of entrepreneurship and the related areas of research have been invaded by studies on women, minorities (including minority women), immigrants, and most recently immigrant women.
The emphasis on entrepreneurship and the change in the nature and members of this field is based on the consistent realization of the importance of entrepreneurs by government officials, lending agencies, and even by the workers in the labor market. The business owner, self-employed individual, or the entrepreneur remains critical to an economy and the members of a society (Inman, 2000; Lee, 2002; Light & Rosenstein, 1995) .
Although the reasons for becoming an entrepreneur and entering business ownership differs for various demographic groups (White men, White women, minority men, minority women, immigrant men, immigrant women), recent statistical data indicates that all groups are represented in all industries and in all states (Center for Women's Business Research [Center], 2004a [Center], , 2004b . For White men, the primary reason for entering entrepreneurship is the opportunity presenting itself and having the resources to undertake such an endeavor (Bates, 1991; Buttner & Rosen, 1989) . For women and minority groups, the primary reason is the systematic exclusion from lucrative, mainstream labor-market opportunities and the lessthan-proportionate compensation they receive for the same mainstream labor-market functions when compared to their White male counterparts (Bates, 1989; Feagin & Imani, 1994; Inman, 2000; Moore & Buttner, 1997; Weiler & Bernasek, 2001 ). For immigrant groups, it is the resistance they receive from others when attempting to enter and remain prosperous in the mainstream labor market, along with the language or cultural barriers they experience when trying to assimilate in regular employment opportunities (Bates, 1997; Tang, 1995) . The literature indicates that men, and in particular White men, have always and continue to enjoy a favorable position in the labor market (Renzulli, Aldrich, & Moody, 2000) . This favorable position has also been transferred to the area of entrepreneurship (Weiler & Bernasek, 2001 ).
The Current State of Female Employment
Employee women since the beginning of time worked alongside their husbands as artisans. Closer to this century, women in the 20th century were heavily involved in the labor market during the Second World War when their husbands, brothers, and fathers went to war. After the war ended, women were more likely to be employed in the labor market, however, certainly not to the same extent as during the war. The Women's Movement during the 1960s and 1970s changed that. This revolution in the focus, evaluation, and contribution of women as employees resulted in women entering the workforce in greater numbers than before, and the more-thanproportionate increase in the number of employed women when compared to their male counterparts has not had as positive an impact on their median earnings. Statistics indicate that women are approximately 46% of the workforce, while their median salaries are estimated to be $18,996, compared to $30,132 for men (Jones & George, 2003) .
Although women are greatly involved in the labor market, they continue to receive less-than-proportionate financial compensations when compared to their male counterparts (Devine, 1994; Wharton, 1989) . These unequal returns remain consistent across various racial and ethnic groups. Even when the women entered nontraditional areas, such as mining and construction, their monetary compensations remained below that of their male counterparts (Reskin & Roos, 1990; D. Robinson, 2001 ). On average, women earn .72 cents to the dollar when compared to the men for comparable work performed (Jones & George, 2003) . Women also continue to be excluded from top management positions, resulting in a glass ceiling effect (Moore, 2000) .
This less-than-proportionate compensation that women employees receive in the mainstream labor market also extends to women in entrepreneurial roles. Women are concentrated in industries that offer less lucrative returns, industries such as retail or personal services (Devine, 1994; Oliver, 1996; Sullivan & McCracken, 1988) . They are often excluded from more lucrative industries such as construction and mining or industries requiring increased technical expertise (J. G. Robinson & McIlwee, 1991; Tang, 1995) . In addition, when women enter nontraditional industries to pursue entrepreneurship they experience more difficulties entering and continuing in such entrepreneurial ventures (Bates, 1995; Moore & Buttner, 1997; Scott, 1983) .
Statistics indicate that women are entering entrepreneurship at a morethan-proportionate rate when compared to their male counterparts (Renzulli et al., 2000) . This increased entrance also highlights two key issues. First, women continue to be concentrated in the less lucrative industries. Women also continue to earn less than their male counterparts in all industries especially where there is a higher concentration of women. This increased entrance into entrepreneurship by women primarily can be explained by their exclusion from top-level positions in the mainstream labor market and by the autonomy they feel by having control of their own destinies (Devine, 1994; Inman, 2000; Moore & Buttner, 1997) .
Female Entrepreneurship
The past three decades have seen an increase in the number of studies regarding business ownership. Paralleling these studies are studies that look at the female business owners and entrepreneurs (Loscocco & Robinson, 1991; Moore & Buttner, 1997) . A few of the studies of female entrepreneurs concentrated on comparisons between men and women (Evans & Leighton, 1989; Wharton, 1989) . Other studies looked at the reasons women left the mainstream labor market to pursue business ownership (Moore & Buttner, 1997; Shabbir & Di Gregorio, 1996; Tang, 1995) . And yet others assessed the personality characteristics of minority and nonminority female business owners (Bates, 1986 (Bates, , 1989 .
The past decade saw an increase in women entrepreneurs embarking on nontraditional areas such as manufacturing, construction, and finance (Moore & Buttner, 1997) . However, the majority of women business owners remain in traditional areas such as retail and personal services (Devine, 1994; Oliver, 1996; Sullivan & McCracken, 1988) . These industries are seen as extensions of women's roles in the home (Moore & Buttner, 1997; Reskin & Roos, 1990; Wharton, 1989) .
Women entrepreneurs have shied away from pursuing opportunities in nontraditional areas because of the high risk involved (Scott, 1983) , the amount of start-up capital needed in certain industries (Bates, 1995 (Bates, , 1991 , and the high level of technical expertise needed in certain industries (J. G. Robinson & McIlwee, 1991; Tang, 1995) .
Research on women business owners has indicated that they tend to pursue business ownership in areas in which they are already very familiar (Reskin & Roos, 1990; Tang, 1995) . The personal services area is one of the main industries where women business owners are concentrated (Bates, 1995; Biggart, 1989; Devine, 1994; Young, 1996) . This is particularly so for minority women entrepreneurs and especially Hispanic entrepreneurs who remain concentrated in the retail and service industry (see Table 3 ). These industries require less start-up capital but alternatively offer less financial returns (Christopher, 1998; De Simone, 2002) .
The State of Women Entrepreneurs in the United States
The concept of women operating entrepreneurial ventures is not new and dates back to 1765 (Oppedisano, 2000) . However, men have been the predominant owners of entrepreneurial enterprises from the beginning of time. Statistical figures indicate a shift in the makeup of the number and nature of women entrepreneurs in the overall population (DeLollis, 1997). The kaleidoscope now includes an increased number of women from various racial and ethnic backgrounds.
A look at Table 1 indicates the number of minority women who are sole or part owners of a business. These figures are taken from the 2004 Center for Women Business Owner's research report using U.S. Census Bureau (2004) data and are broken down by race. The results show that Hispanic women dominate the minority women category, followed by Black women, and Asian women. American Indian women business owners had extremely low numbers. This fact is supported by an article that indicates that the number of businesses owned by Asian women remains low (Goo, 2001) . Overall, the number of minority women-owned firms increased by 32% between 1997 and 2002-4 times faster than all firms in the United States and over twice the rate of all women-owned firms (Center, 2004a) .
In addition, the report by the Center for Women's Business Research (2004b) indicates that privately held majority or 50% of women-owned firms number 10.8 million firms (see Table 2 ), that they employ 18.2 million people, and that they generate $2.32 trillion in sales nationwide (Center, 2004) . Hispanic women entrepreneurs are an integral and growing part (see Table 3 ) of the women business-owner population (Laverdy, 1995; TerryAzios, 1999) . They are in a wide variety of industries and have owned their businesses for an average of 12 years. Two thirds of them were born in the United States, and those who are first-generation have lived in the United States for an average of 30 years (Center, 2004a) .
These statistical figures indicate that minority women firms remain a dominant force in the nation's economy. The increase in minority women entrepreneurs is particularly important as it changes the focus of the entrepreneurial landscape because women, and particularly minority women, encounter issues that are different than those encountered by their male counterparts (Gilbertson, 1995; Neese, 2000) . These issues include, but are not limited to, low levels of human capital potential, weak network structures, and a lack of consistent access to financial capital (Glover, Mynatt, & Schroeder, 1998; Hovey, 2001; Inman, 2000; Kessler, 2001; Moore & Buttner, 1997) . One of the reasons for the continuous domination of racially diverse businesses is their need to fill certain ethnic niches (Cummings, 1999; Lee, 1999; Raijman, 2001) . Minority entrepreneurs are more apt to lo- cate where they can provide a need for their fellow minorities (Kirby, 2001; Light, Bernard, & Kim, 1999; Mazumdar, Mazumdar, Docuyanan, & McLaughlin, 2000; Tseng, 1995) . However, women-and minority-owned businesses continue to experience low viability issues because of inadequate access to financial capital (Christopher, 1998; Fairlie, 1999; Haynes & Helms, 2000; Hovey, 2001; Kessler, 2001) . The ongoing wave of immigration into the United States (Lachman & Brett, 1997) will help to affect the resources that are provided to these racially diverse businesses. In addition, a look at the projected population growth for racial minority groups (see Table 4 ) indicates an increase in the resources and options for employment that will be needed for these groups, particularly the Hispanic population, which shows the largest projected increase over the next four decades.
The State of Women Entrepreneurs in the Global Marketplace
Research has chronicled the rise in women entrepreneurs in the global marketplace and the impact it has on the global economy. Although specific figures remain illusive, it is important to note that women entrepreneurs, women business owners, and self-employed women will become critical issues in this century (Lerner & Almor, 2002) . It is estimated that the number of women-owned firms in the global marketplace is between one fourth and one third of all businesses (Moore, 2000) .
Women have long worked as unpaid employees in their spouses' enterprises (Dhaliwal, 1999) . This is particularly true of women in an international context where available employment alternatives are limited. However, the tide has shifted and women are beginning to increase in numbers on a global level (Dhaliwal, 1999; Radhakishun, 2001) . Recent studies sponsored by the United Nations (Groot, 2001; Radhakishun, 2001) indicate that women entrepreneurs in Africa experience problems similar to those experienced by their counterparts in the United States. For example, they encountered the same lack of access to financial capital and had difficulties with government agencies and programs. They also had low education and 370 lacked skill, especially those specifically related to running a business (Groot, 2001; Radhakishun, 2001 ). Another study conducted by Dhaliwal (1999) in England indicates that Asian women entrepreneurs are becoming a prominent feature of the business population and that policy makers are being reminded to appreciate the needs of ethnic minorities in business (Dhaliwal, 1999) . Table 5 provides a list of selected countries with percentages representing the population of self-employed women. The numbers reinforce what was previously thought. Entrepreneurship and the related fields of business ownership and self-employment represent viable sources of income for women in today's society.
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Critical Issues for Women Entrepreneurs
Although this article does not engage in a discussion of all the future employment needs for all women, it is necessary to frame the current discussion of critical issues for women entrepreneurs in a context that allows for a manageable, but substantive, discussion to take place. As such, the focus of this article is on the critical issues for women entrepreneurs in the global economy, with a special emphasis on minority women entrepreneurs and a particular light on Hispanic women entrepreneurs who are deemed to be the fastest growing segment (Center, 2004a) . The most recent statistical data indicates that between 1997 and 2002 the number of minority women-owned firms increased by 32%, and employment grew by 6%. Sales rose by 19% during the same period (Center, 2004a) .
The statistical analyses derived from the collection of data on women entrepreneurs can provide much-needed insight into the important issues related to White and minority women entrepreneurs across all industries. Statistical analyses are limited, however, in their perspectives as stand-alone features to explain implications of their findings completely. It is critical to step beyond the myriad of figures and tables that are often offered in various studies to look at the underlying meanings and interpretations that are being projected from these data. This section steps beyond the varying statistical data to present the critical issues that are important to women business owners across racial lines.
One issue of paramount importance to the women entrepreneurs today is access to financial capital. Possible sources of financial capital include, but are not limited to, the following: liquid assets (checking and saving accounts), credit lines, loans, capital leases (mortgages and motor vehicle loans), financial management services (transaction and cash management), owner loans, credit cards, and trade credits (Bitler, Robb, & Wolken, 2001) .
This access or lack thereof by women entrepreneurs begins when first starting the business. Recent studies indicate that sources of start-up capital for women entrepreneurs are often limited to savings and bank loans (Moore & Buttner, 1997; Smith-Hunter, 2003) . Obtaining financial capital while the business was in operation was also a source of difficulty. White and minor- Table 5 Percentages of Self-Employed Women From Selected Countries Worldwide ity women entrepreneurs have admitted that obtaining financial capital after being in business for a few years was sometimes as difficult as obtaining start-up capital (Smith-Hunter, 2003) . They also indicated that the oppositions faced were not limited to financial institutions but extended to include government programs aimed specifically at financing small-business ownership among women (Smith-Hunter, 2003) . These findings indicate that there is a need for banking institutions to use the same criteria to evaluate loans for White and minority women business owners. There is also a need for an increased number of government programs targeted toward women business owners, especially minorities, including Hispanic women entrepreneurs. These programs should be specifically related to particular industries, instead of the current policy that looks at all loans, regardless of industry (Catalyst Guide, 1998) . Such a distinction is important because businesses such as those in the retail and the services industry might, at times, be less successful when compared to others because of the type of business and the lower earnings.
Women entrepreneurs have also promoted the need to access alternative sources of financial capital-such as refinancing other loans or including a silent partner in the business (Smith-Hunter, 2003) . Many others (Ash, 1987; Jessup & Chippe, 1976; Kao, 1989; Vesper, 1990) concurred with the recommendations' previously mentioned findings. These authors see such alternative sources of capital as important to the continuation of womenowned businesses. The alternative sources are particularly important to minority women entrepreneurs who face additional difficulties (Boyd, 1996) .
The second critical issue for women entrepreneurs is the development of an adequate network structure. An entrepreneur's network structure has been defined as the formal and informal connections of overlapping organizational, family, and social memberships that accounts for our level of success; the resources we have available to us to satisfy our needs, obligations, and expectations (Aldrich, Reese, & Dubini, 1989; Coughlin & Thomas, 2002; Easter, 1996; Hogan, 2001 ). It has been described as the "hidden hand of influence" that affects the development of business markets. The dimension of one's network structure is said to include family, friends, associates, religious and work affiliations, banks, lending agencies, and government agencies. It is said to provide role models, training experiences, advice, clientele, and financial support. In addition, it is a source of labor, business advice, and contracts for market shares (Fratoe, 1986; Molm, Peterson, & Takahashi, 2001 ). Other studies have emphasized the need for assistance from friends, family, and organizations in the successful operation of a business (Godfrey, 1995; Greenfield, 1989; Minkes, 1987) . These conclusions are also echoed in more recent studies. Factors that have lead to economic success among women entrepreneurs included assistance from family and friends and membership in organizations that assisted in the operation of the business (Inman, 2000; Moore & Buttner, 1997; Smith-Hunter, 2003) .
The recommendation for building network structures or improving network links also includes the need for women entrepreneurs to share information among themselves (Highman, 1985; Storey, 1982; White, 1977) . Such information is preferable to the filtering of information through organizations. It is specifically recommended that women entrepreneurs in close geographic proximity to each other, in the same or related industry, share information on factors related to business ownership. Studies indicate that women entrepreneurs who had strong network links and consistently shared information regarding business issues were found to be more successful (Inman, 2000; Moore & Buttner, 1997; Smith-Hunter, 2003) . Such findings are supported by similar conclusions from other studies (Aldrich et al., 1989; Dugan, 1996; Harrison, 1992) . Moore and Buttner's (1997) study of 129 women entrepreneurs recommended that women entrepreneurs concentrate on building a network structure that would require fewer members for a quorum. This structure would provide a stronger resource base (Moore & Buttner, 1997) . This is particularly important for minority women entrepreneurs who may lack an abundance of resources (Boyd, 1996; Inman, 2000) . In essence, women entrepreneurs should build network structures with stronger links, rather than network structures with abundance of insignificant links. Boyd (1996) and Inman (2000) indicated that this is particularly important because building a network structure requires more commitment in terms of time and resources.
An integral part of the individualistic focus of entrepreneurship is a look at the dimensions of human capital, which has been defined as the knowledge, skills, competencies, and attributes embodied in individuals that facilitate the creation of personal, social, and economic well-being. This definition of human capital extends beyond those capital assets linked directly to productivity to encompass factors that reflect the broader values associated with a well-educated population. The term human capital traditionally has been applied to educational attainment and includes the knowledge and skills that the labor force accumulates through formal instruction, training, and experience (Becker, 1993) . Human capital also refers to the time, experience, knowledge, and abilities of an individual household or a generation, which can be used in the production process (Heckman, 1999) . This definition relates to the income-earning potential of individuals as workers in the mainstream labor market or the field of entrepreneurship.
A myriad of studies have taken a varied look at the dimensions that encompass the growth of an individual's human capital potential. They range from educational attainment and work experience (Beggs, 1995; Gartner & Bhat, 2000; Gimeno et al., 1997; Godoy, O'Neill, McSweeney, & Wilkie, 2000; Raymo & Xie, 2000) to include additional human capital dimensions such as knowledge of the dominant language in the geographic region (Pendakur & Pendakur, 2002; Sanders & Nee, 1996) to the impact of parents' educational levels and background (Bates, 1986; Guaitoli, 2000; Hendricks, 2001) . The dimensions also extend to additional sources of learning that are obtained from contact with friends and associates (Heckman, 1999) . In specific reference to entrepreneurs, it is felt by some authors that having parents who were entrepreneurs increases your human capital measure and also increases your chance of becoming an entrepreneur (Cooper & Dunkelberg, 1987) .
Consistently, the research studies indicate that an increase in the percentage of human capital that one possesses has a positive impact and thus denotes a positive relationship with one's income earning potential (Evans & Leighton, 1989) and that human capital differences are a key factor that results in labor-market inequalities for various groups (Beggs, 1995) . In a direct relation to the focus of this article, Glover et al. (2000) found that women were consistently rewarded less than their male counterparts for the same human capital levels and qualifications because of their disadvantaged position in the labor market. In turn, minorities in the labor market have occupied disadvantaged positions when compared to their nonminority counterparts (Bates, 1986 (Bates, , 1989 . Thus, it is important that women entrepreneurs and, in particular minority women entrepreneurs, remain steadfast in their attempts to build, expand, and nurture their human capital potential. These steps are important because the individualistic nature of entrepreneurship requires a relevant and adequate human capital potential as a first step to successful business ownership.
With the increase in the number of minority women entrepreneurs projected over the next several decades, the increase in the Hispanic market share, the increases in the population, and the focus on the entrepreneurial sector as a viable labor-market opportunity for the Hispanic population seem an obvious link (Jackson, 2001; Laverdy, 1995; Neese, 2000; Ojito, Musibay, Pena, Radelat, & Fernando, 2001; Riley, 1999; Terry-Azios, 1999) . The three critical areas of human capital and network structures represent an important vortex in which to build an important focus of relevant issues for women entrepreneurs. This focus needs special attention, based on the U.S. population, the projections for minority groups, and the alternative sources of income-earning potential needed for various groups that are not being adequately rewarded by the mainstream labor market.
